A Type of Investment
To Include Among
Your Holdings

Dondahlﬂngut}wiﬂ:imcu-

ing investors,
the bonded debt per horse-
power development and the
margin of earnings
fixed charges are so extremely
favorable as to warrant the
of such investmerts
dependont

n some cases

Write for Circular 1651

Describing & Bond of this Type

- -

Spencer Trask & Co.

25 Broad Street, New York

BOATON
Membars New Yark Stock Exchange.

Rogers &
Auchincloss

N. Y. Stock Exchange
N. Y. Cotton Exchan
Chicago Board of Tra
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Liberty Loans
New folder containing:

1. Complete descriptions
of original and converted

2, Tables showing yields
afforded by each issue at
a wide range of prices.

Useful and convenient.
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AD.1g7 T Taue

The&%npgahlyﬁty
Buin Ofice: Nations! Oty Bank Buiding

Lptown Dfscn: Filth Avenes & ddrd 5
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Suggestions for Investors
may be had on request

A. B. Leach & Co., Inc.
6? Cedar St., New York

Bonds for Investment
Harris, Forbes & Co

Fine Strest, Corner William
NEW YORK

American Chicle Cemmon
Amer. Lt. & Tr. Com. & Pfd.
Republic Ry.Lt.&Pr. Com.&Pfd.
United Lt. & Ry. Com. & Pfd.

H.F.McConnell &Co.

Members N. Y. Stock Exchange

FINANCIAL NEWS
AND COMMENT

Traders Show No Disposition
r to Buy Stocks in Quiet
Pre-Holiday Market.

,LIST MOVES IN FRACTIONS

i

| Marines Make Progresl Dur-

ing Session in Which In-
dustrials Were Heavy.

»

It was another guiet day on the Htock
Exchange. The chisf feature waa the
nheenca of the reagtionary movament
which distinguished last weak's peesions,
But If there was no very sharp descline
in prices, thers was no disposition, on

the long mccount. Those interested In
rurface fluctuations may have found
mome significance in the fractional move-
ments of the standard llst, but to ex-
perionced observers of the market the
day's transactions represented nothing
more than & give and take amonyg the
professional e} t The fact that no
important reactlonwry tendency was re-
quired to make itself manifest during
the trading was of COUrse an enNcCourng-
ing slgn aftsr the sessions which have
teen experienced for the past month or
more: but it was probably equally na
significant, so far ns the Immediste pros-
pects of the market were concernad, that
no great inclination was manifestad to
purchase stocks for a rise.

The indisposition of Wall Street to do
much In securitios was Intensified some-
what of coursae by the coming holiday
to-morrow, as well as by the uncertalnty
of whether the governors of the axchange
would declare Thuraday a Lellday also
Aut aside from thig there wers sevaral
vary good reasons why no great dispo-
sitlon should be manifested to trade In
stocks for olther account In the Aret
place, the money restrictions ramained
a8 they have been all along: and sec-
ondly, there has been no apparent change
in feeling in the financial community as
to what ia likely to happen at the frst
of the year when all price regulation has
been abandoned. Tha fact Lthat no con-
firmation was forthcoming as to the re-
ports on Saturday that there might be a
modification of the mand of the Rallroad
Administeation &8 Lo the flve year ocon-
trol pian probably tended to restrain the
trading likewise, But, despito the dis-
appointment In this respect yesterday,
there is stili reason to bellsve, novording
to conservative |ntersets, that some-
thing of a constructive nature will be
announced shortly fram  Washingon
which wijl be of great significunce as to
the future of the rallroads

S0 far &s the Individusl movements of
the shure llst were concerned, the chiel
featurs of the day wos the movement of
the shipping shares, especially the marins
stocks, There were further reporta yes-
temlay as to the deal for the sale of the
company's ships under the Hritlsh flug
to the Shipping Board, but none of thess
rumors secmed to have much foundation,
although the stocks actually mads prog-
ress during the trading. The general 1=t
of securities which have ocome to be
known aa the standard industrinis were
henvy, and clowed the day fructionally
lower, notwithatanding the fact that the
lat ms o whole peamed tH present a
rather lopsided appearance. The to-
baceo shinfes moved fractionally higher
along with the shipping stoclis and other
Individual issues.  Aa & matter of faect,
thérp was & great daal mors intervst in
the bend department than there was in
the mrock list |tself. In thle connection
Liberty bonds displayad s firmer tons
than they have for some time back, and
nearly all of ths outstanding !ssues
showed an improvement of substantial!
tfraotlons at the c¢losing as contrasted
with Saturday's prices. The rest of the
bond list was quiet

There was mo change in conditlons in
| the money market  Call josus continued
to be madeé on A Lasls comparing favor-
ably with the conditions at {he one of
llul woek, as might have bheen expected
{In view of the increake in axiers resarvy

discloeod In last Saturday's bank state-
‘ |ment. Time money was gulet, but In
wupply, with rates unchanged from lust

= | woek's closing The foreign exchange

‘Texas Pacific
Coal & 0Oil Stock
J.K.Rice,Jr.&C

1"t ones 4000 to 4010 John, 36 Wall 8¢, N

lwas quist. Neutru! rates were flemer
| after the declines in recent mesaions
byt the rem of the market wsas un-
changed In Important descriptions. It
was wnnounced that the offering of $5.-
086,000 five year o per cent notes of
the St Paul Unlon Depot Company by
a eyndicate headed by J. P Morgan &
Co, had been oversubscribed

MONEY AND EXCHANGR

] CALL MONEY

Mized Collateral | All Industriale
High .. s % High ...

Last ... o b Tan e
Henewnln 4 [Renewnus .. ....... 54§
Year's high......... & ' ¥eor's high......... §y§
Year's low, ... 2 'Yenr's low . s

CALL LOANS ON ACCUEPTANCES,
Prime member bank scceplances......... 4%
I TIME LOANS,

Mixed Collateral I All Industriate
Slary daye..... DSl Siery daye ... 600y
Ninety days. iy Ninely dayn.... N80y
Four months, iy Faur months.., il

Five morths W0y Five momiis. ., 3 56k
Six montha.... S%hully Six monthe T
COMMERCIAL PAFER,

Prime Indorsed Hills Six monine 55 BN
Raceivable ] 5

Sixty daye ... 55855 Three (o aix
Nipety daye... SHAEN months ..., bHEEN
ACCEPTANCES
¥ dass. L0 dars %0 dags,
Bid. Ak, Bid. Asc. Bid Aks
Eiigibls member
hanks .. ... My N BN A N 4
Eligibis nen

Ineligible banks
bille PR O R TS T
CLEARING HOUSE STATEMENT.
Clearing Hoime exchanges, M9 85 415: hal
ances, PO Sub Tressury eredit bal
ances, $742.40: Federid reserve oodit bal-

| nnce, §75.38.068,

ONDS

HUGHES & DIFR
Membors

hlladelphis S0k Ex

hieago Hoard of Trwe o

50 Broad St., New Yor!

LIBERTY
BOUGHT FOR CASH

lssuves  and Denominations
Bought at Stock Exchange Prices

DIDRICHSEN & CO.
T-l. John 3174-5-6-7 34 Pine St., N

LIBLRTY BONDS |

BOUVGHT—S0OLD

VOR
At Btock Exchangs Prices

BAUMANN & CO.

ICor, 44th BL), |
1234 Mureay HUIL '

- ——
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Mark A Nohls

NOBLE & C
25 Hrowd Si.

Bankers Tr.

Theodore . Corwin

ORWIN

Corn Ex. Bk,
Stock and Rights

Triephome 1111 Hroad.

f DOMESTIC EXCHANGE
Tiomon, per: Chicago, par: 8t Louls x,
| 16 discount! San Frajeiseo par. Montreal,
113 premium; Ciscinnstl, par; Minnespolis,
| 10, premium.
| SILVER I'RICES
Bar ailver In New York, f1.my, a
changed; In London, 484, unr;m'::
Mexican doitars, TTl4¢, unchanged. )
FOREIGN EXCHANGE.
Frev
Sterling— High, low Last ot
Demand... 4.75% &M . 075Y, 4 7eee
Cahles ... #7584 LIk iy iy

=
F};:u!l y st -t e
mintud, .. BoAEN LAty e b &5
BONDS l Cables,.... L& | K™ X ] 5{6!'

Normal =Yesterday's ¢}
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af exch, Or rhnells,  Cahlea
A0 Blerilil « vesessess 136N .78
G PATIE cioieeinannien BB b

Chine—
Honghobg ...c... $0.00 "ns
Alianglis! . 124 1744
NS G oicviisiens 20,00 20,08

Y. laan Hotland iiinssnenns o [EN

{421 Indis-
i Caloutts ... nn %
GAKM TIAY . ..oiinnne “% iN
M Japan--
fokohams ....... iy %]
0 Beandinavia—
¢ Copenhagen ...... 2% A%
wioekholm ..... =, % - 5
| suanis ..., W7 i
UM Spain oo B0 Q.16
Enuth America—
0 RIG coovvnicaiiion = .60
10304  Argentina igold). ",y
- | Busnos Ayres..... €500 %
50858 bwitzeriand ..., % i
Huwsln
W0 rublas,. .. ... g {479
100 rubles. . .. Tang 16%
TIME BILLS ONX LONDON
Banksrs Commnreinl
W odnpe L LTV I0 dRYE.. e 4TIy
o daye ... v ATENEN dayw, ., e L.T8
| HELGIAN BXCHANGE.

I'ﬁ.rmoru ;nnn amllJ Trust Company qunies
mull trasslers (0 Helgtum, for rellef wind
J | charitable purposcs, 8,00 france to the dollar.
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NEW YORK STOCK EXCHANGE PRICES.
Monday, December 23, 1918.
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, 3007Adama Expreas.........
100 Advance Rumely........
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200/ Woolworth, ¥ 'W

100| Worthinston Pump .....

200
2100, Wi

300| Advance Rumely pf
300 ' Ajax Rubber rights..
300 Alaska Gold M......
2100 Alaska Juneau G M..

TDividend deferred pending settiement of raliroad contract.
4 lot transactions are nat recorded In separate line unleas sales
were mades at prices oltside of the regulal full lot range.

1700 Allis Chalmera, Mfg....../
Am Beet Bugar........
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IAm Tel & Tel...
500/Am Woolen...........
Am Writ Paper pf.......
Aneconda Copper........
Assets Realization.......
300 Assoclated Dry Goods...|
Associated Ofl Co........| 80%
2300/ Atch, Top & Santa Fe...| 81
Top & Banta ¥e pf
100 Atlantle Coast Line.....|108%
100(At. Guit & WIS 8
2700 Baldwin Loco Works....| T
2300 Baltimore & Ohio......
100 Chesapsaks & Ohlo pf..
100 Barrett Co,
100'Batopllas Mining...,..
400/ Bethlehem Steel.........|
100| Bethieham Steel
G400 Bethlehem Stesl
200 Booth Fisherles. , .. vy
11300 Brooklyn Rap Transit...
100 Brooklyn Unlon Gas.....
190 Buttarick Co........
600 Butte Copper & Zlne. ...
400 Butis & Superior Cop....!
100 Callfornia Pack Co. . 1
3200 Canadian
1700 Central Leather.........
200/Central Leather pf......
800 Cerro de Paaco Cop......
600/ Chesapeake & Ohio......
100 Chicago Gt Western pf..|
5200 Chicago, Mil & St Paul, i
1000 Chicago, Mil & St P pf...
2600 Chicago & Northwestern.
100 Chicago, Tt 1 & Pacifje
100 Chl, RT & Pac 6
300 Chl. R1 & Pac 7 p ¢ pf..|
1100 Chile Copper............|
2200 Chino Copper
100 Colorado, & Southern....!
6 Colorado & South ist pf.
§ Colormdo & South 24 pf..
800 Columbia G & Elec. ...
600G 'Consolldated Gas
100 Con Interstatas Cal Min.,
700 Continental Can
400 Continental Insurance. . .|
50 *Continental Insurance..
B200 Carn Products Ref,......
100'Corn Products Ref pf.... 1024
1300 Crucible Steel Co........]|
600 Cuba (‘ana Eugar....
100 Cuba Cane Sugar pf.....
100 Delawars & Hudson
700 Denver & Mo Grande. .
2700 Denwer & Rio
00 Distillers Secur
2100 Dome Mines, .
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400 General Cigar Co......
400 General Electric Co....
2800 Gieneral Motor Corp
1100 Goodrich, B F...
1400iGreat Northern pf. ..
200 Great North Ore ¢tfs.,
Gulf Stawre Bteel.......
Hasxkell & Barker Car,
Inspiration Con Copper. .
Interbare Con Corp, ..

Interboro Con Corp pf...
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Harvester Co new
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International Puper....
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Lackawanna Steel Co
Lee Rubbwr & Tire
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Loose Wiles Bis 24 pf..
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Manhattan Elevated .,
Maxwel] Motor T (T
Mnxwell Motor st pf
Maxwell Motor 24 pf.,
Mexican Petroleum
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National Lead Co pf..... 106
Nevadn Con Copper
New Orleans, Tex & Me
New York Central ......
New Yor's Dock
New York Dock pf....
New York, N H & Hart..
400 Norfollc & Western
700 North American ®o .., .,
3100 Northern Pacific ........!
560 Ohlo Cltles Gas
100 Ontario Sliver Mining. .
100 Owens Bottle Mach ..,
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20U Republic lron & Steel pf.| 87
100 Royal Duteh Co

I80'8Bt Loule & San Francisco
200 Baxon Mator | fkay
200 Baxon Motor 7 days., .
200 Heaboard Ale Line ......]
200 Sears- Rosbhuclk (o
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2000/ Texan Co rights, .....
800! Texns & Pacitle .....
2400  Tobweto Proguets
100 Tobacen Produoots pf, ., .
100 Transue & Willlams Steel! 3
100/ Unlon Hag & Paper......
4100/ Unlon Pacific ..
100 U'nion Pacifie pf. ..
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BONDS IN NEW YORK STOCK EXCHANGE.
Monday, December 23) 1918,

Duy's soiee . ...co0vetciiirnnnnsssnns
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RANGE OF LIBERTIY BONDS,
osing. Sales (in

$1,000).
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United States Government Bonds—Detailed Transactions.
(Sales ln §1,000 lots.)
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Harveater
Merchatela Deapatioli Trass
Yichigan Stete Tel pf
Michigan Sinta Tel pf

axlra
Car Corp. pf.
National Ligorics pf..
Livarice pf....
Procter & Camble :.r._..

s Powar & Light p?
Triamph Ol & Rolining

Central of New Jarsey Tallroad.....
Dolgs Mfg. Cu. .
Dodgs Mig. o, (#pecial). .
Steamship sxtia
Jolier & Chicamgo. .. .
abnrre Coul
.

*Payabin In Liberty bonds In llew of
cagh quarteriy dbyvidend,

New Orleans Cotion Market,

Dec.

levels wero reachied in the coftton miarket
for the upward movement now
under way and closing prices were 64 to
pointe yp rew

May,
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GOSSIP IN WALL STREET.

Ne Thursday Hollday.

Business will be resumed the day after
Christmes as usual and Wall Street will
have (he opportunity of viewing the
floet i the harbor from the windows of
thalr gMees. The governors of the New
York Btock Exchange in their mesting
yvesterday afternoon discussed tha ldes
of having a double hollday this Christ-
mas to honor the returning flset, but it
was decided not to declare It. The ses-
ston was A long one, taken up largely by
the general question of commissions. Bo
many complications have nrisen with re-
gnrd to Increasing some commisslons
and modifying others that, after a pro-
tracted discumsion, It was found neces-
sary to postpons any action on the stih-
ject. Indeed. mo large & queation did it
seem that consideration of It was put
off untll Pebruary, when A specin] meet-
ing on commissiona will be held.

Time Money Faay.

The assartions of last week that monsy
was plling up not merely In the West
but in this vieinity were vindicated to &
degres yestarday vhen rates on (Uma
money reachsd a new low level Thirty
day rooney was quoted at b4 per cent,

the lowasst virtually since restrictions

wete enforced in the speculiive com-
munity, whereas other maturitiss ranged
from 5% to 5% per cent, llkewise & new
jow record. It was by no means sur-
prising that snch declines ahouid come
after Saturday’s bank statoment showed
a 920,000,000 increass in surplus Te-
perves, and the report of the Fedaral Re-
serve Bank displayed the highest ratio
of total reserves to net deposita In sev-

eral weeks. It has seemad ovident to
Wall Street, even hefore those two facts

were divulged, that some eass must coms
to the money market, far the readineas
with which bond (ssues, largs and small,
have been absorbed macked the plentiful
pupply. Tt was noted that in renent
weaks not & single iseue had been offersd
for submeription that did not cail for an
allotment to a subacriber far below his
reqirest

Money Predictlons.

No oMeial change was noted in mio
restrictions vesterday, but nredictions
wers made freely that within thm::
fays eall money would be as low ar o

per cent. This was predicted on the expec-
tation of m larger supply In thils disrict

with heavy acoumilations of funds o
mest January 1 dividend disbyrsements
and Interest payments Hut It waw the
necepntad opinlon that monay limitation

| no longer had {influanrce no far as speci-

lation was concerned. In fact, numer-
aus houses, it was sald, were in o posl-

tion to buy weacurities for theid r:'o-u!nl
without even =0 much a® an rpproach 10 A

the stipulated llinits of their loan ac-
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U. 8. MINERAL PRODUCTTIOR

Survey Report Shows 80,010,048
000 in Value of 1917 Toiay,

The Unlted Ristes Geologleal ey
yosterday fiswued & statement
the Ymive of the minerals pro
the UnMad States during 1517 5
010,945,000, mn Increass uf §1.484.87¢
000, or approximately 43 par cant ‘fre
the farmer gyecord of §2513412
mada In 1916,
ton, which Includea pig iro
alloyw, copper, coal and patrolaum
up 74 per cent of ¢
minsrals produced and 5§
the 1917 inc-eame.

A new record wam estahiisy
metals In 1817, the amount prody
Ing valued at nearly $2,002.00040
representing 42 per cent of thy oty
value of tha minerals
increans of §471.318,000,
oent., fram the 1918 production
muted at 91,820.508.000,
products contributed nearly 30 per ge
of the total lnerensa

in the
and allver,
gold and zine

The valus of the non-matalils
tn 1917 wan 68 per cent.
il minerals produced.
$1,010, 469,000, or mnearly 64 pe- tary
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BID AND ASKED QUOTATIONS

3

!i.ll: reqintered

B, oo MG | T
Ba, replatered, M4, .....
o, registersd .. ... ...
4, coupom.... . 4
%, Panama, registersd.
in, Panama, 1588, reg

Sa, Panama, ooupon

on, Panama, registered

Cioaing prices af starks
ware no tranwactions restecds

Bud Asked. !

a{u Rub,. &%
Alb & Susin

AlCh M pf 'y
A A Chem. Sy

dopl, .. ™
A Dk Note. 8y

do pl..... &3%
Am §pl B
A Br Bhoe. %0
do pf.. ..ik
Am Can pt. £%
Am C ¥ plue
Am Coal L]
ACtOpt, M
Amar loce . W

Am Lin pf. Mty
Am Loco ey
do pf.....i1m

Am Enull. i

counts. How far oolnton has SWUNE | do pf. by

from the past lrritation concerning re-

ririctions on loans was oxnresmed very I-‘:M? Tab. 1
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